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* 1 8T. of Papers reſpeQing the Negociation for a Renewal 

I of the Faſt-India Company's Excluſive Trade, printed by the | 
Court of Directors for the Information of the Proprietors. 

Letter from the Right Honou rable Henry Dundas t to the Chairman, dated 

. dhe 14th January, 1793. e 
from the Chairman to the: Right Honourable Henry Dundas, ; 

SN +. dated the bt 85 January, 179 __ PS 

? £55 I 4 333 Pe 1 i 4 1 „ * 5 * | — 15 Wh 5 ; — - 
4 pe LAT, Dag 33ͤͤͤ EDS 482 N 8 III. f N "of WIR ; ; 
Hints for e Purpoſe of forming an Arrangement for the Renewal of 
Obe leeren. fle ee s Excluſive e 
; Letter Nine the Right W e Dundas to the Chairman, : 
aAa4atſed the 16th February, 8 

| Narrative of Proceedings on the 17th February, 1793. 
Obſervations. of the Court of Directors on the Letter from the > Right 
- _ Honourable N Dundas of the 16th February, 1793. | 
f 1 : IE 85 : 7 

Letter from the Chairman! 10 the Right Honourable Henry Dundas, 

5 3j + as the 211t February, 1793. f | 
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on the 2 iſt February, 1793, in the Evenin ning. e 
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Seſſion of Parliament, "conformably 8 the Notice yo ve.giyen, to. 1 

of. Commons, and that you a IK eſirous to Note the moſt fi 17 5 candid: > 5 
cuſſion with che Eaſt- India bp on all' the different oints 11 08 relzte 15 

. to this important and extenſive Subject, Leaving it to the Court of Directors to 

put the Mode of Communication into any Form ne, may *belt, uit the Reer, 
: | dom with ꝓhich Au wiſn it ta] be carried on 1 WN. ind 
The Court reſolved, N That it be 1 wy the « a mittee, of Co 
. © dence to prepare ſuch lans as may be neceſſary, and to. proceed, in; con 
cc nicating with Government Ke of Cop the Renewal of the { gee s;C 
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ec to eſtabliſh ſuch a, Me FA 1 pen ith ;the, R 


« Dundas, and the Reſt of to as they th 4 
« making Reports to this Court, of thi Prapeed ieee Wal f Ul - 
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1 have the Honor of inforn ing fur der, t { the = tte "4 15 
Correſpondence having phy, 1 u into Copſiqeratio 0 | 
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The Syſtem e. eſtabliſhed vi the AG of 3 wh che All or! 1 810 5 0 
made thereto,” having anſwered the Expectations of Government, of the Conn. 
pany, and of the Public, it is preſumed. that the Principles, or general Out- 
line, may remain; ſubject to ſuch Alteration and acne as. _ ave 5 


been found N from Experience. 


I The Subjects for Crnbdernion are, 3 wa wt: 
Firſt. The Government of India, with the 8 ay | ag Wet er 
the territorial Revenues. VVV 
Second. The Continuation of the Company” $ . W „„ 7 1 
Third. With the Regulations and Detail which attach to Ladis and 8 
Europe. FF . 
„„ Theſe Objects may be ſeemed: into Three Bills, or Ade 0 er. bed. . 
embed: e 2s: e may thiok' Ae AFL pt 
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_ eThe 955 Foment of Ine "ai 88 ab ag of ths erri⸗ 
iy eeded in every Reſpect, it is 3 very few, | 
any, 2 neceſſary. 25 
; 55 1 likewiſe flouriſhed. The export of. 


, been yery much increaſed ;. and every 
| 0 19 5 Se . Purpoſe of extending the ſame. The 
Reports of th Covre 2 er the to the Lords of Trade, contain Proofs that 
che Price with mal and China cannot be carried on, with Advantage to the 
e and ſafery to-the Empire in India, but through the Medium of an Ex- 
2 Fes ny; el 5 trult vo Objection can ariſe to the Continua- 
jr } #0; g 


relüftve | 

With 105 rd to Re Sade, which auch to the Se ene of 1 res 
art ſevetal Points in which the legal Powers are deficient for common Purpoſes, 
_ which'thay eicher be provided A under ſeparate heads, and in detail; or bo ; 
neral Poets may be Teſte in the 22 in n India for the Purpoſe 
Aimnited Extent: et nd IT 
As to the Regulations: Home N 225 
To ſecure to the Company, in the feſt x Inſtance, their Commercial 1 Dividend 5 
of 8 per cent. per aum. 

To enable the Company to cöbvert a Part of their Bonds, and fore Part of | 
their-Debts brought from Todia, into a regular rs, or Stock, redeemable oy” | 
Toftalinenits, or otherwiſe.” 5 
And aſter roviding, in a Mender fatisfaQtory to lie Poblic, : 2 ſuffcieor ani 
confiderable Sum for the Purpoſe of liquidating their Debts, and the Currency - 
of their Affairs, the Company truſt; that having ſupported the Expence, and run 
the Hazard of repeated Wars, they may be permitted to make ſuch an Addition 
* 1 — Dividend a as "nay: er, pad equitable, "PEPIN at the any time with | 
The other Reglitions at Home chiefly confi 1 in removing to a certain De- 
BY. fore e pn cf Bm N be found obey reg BY 
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s 15 Loa ur from i te Right — Deda w the hs 5 
| FP A Variety 1 1eceffary | Avocations bave prevented me EY re- 
imd an earlier Anſwer to your Letter of the 17th January, Inclofing, | 
Hin for the Pu urpoſe of forming an Arrangement br the Recwal of the Compares 
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. © © exclufrve Trade. I ſhall now ſtate to you a > Er ObErectam on the O5 


of that Paper; and, I truſt, by doing io explicitly, it may enable the Court 
of Directors to take the Subject under their Conſideration more in detail 
than bas hitherto 1 done. As I mean in the Obſervations Jam now. to 
5 offer, to ſubmit my ral Ideas on IN, . the Subject, without conc- rt. (it not; 
being yet matured” för Br uch concert) ak the rel of bis Majeſty s Confiden- 
* dae, 5 man * the n of 9 — of the 80 
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| Tally cou walter it in any reſpec 
The Hinte eee ot | wp 


8 
E it ee eg Orit iciſn 
| ee by Experience, to anſwer che Purpoſe of n. 
Adminiſtration of our Indian Affairs, and under theſe Cn 
much wifer to found on the Baſis of eſtabliſhed 'Syftems; 
| their Room the moſt plauſible untried Theoxies. W0C 
right to make ſome Variations on the ee Form & Ahe 
oners for India Affairs; but as theſe will not vary a * ge. 
by which the Buſineſs is at preſent conducted throu of 
: ——— Directors, it eee, in the gh ory general: Skoech- 
vi Subject, to enter more minu v mto at Detail. e n e Jas 12 * bn 1 
The ſecond Head is a Confideration of great Importang ves 4 ch 
e 2 reat Difference 85 en } i 
out 


ia my The 9 5585 
- the: e e 
ſied co be the molt — in 5 Deciin of 5 rn 5 
ö f me in that Opinion. - But in ne this Opi Genn 1 de. 
238 ang of a regulated Monopoly, b v which ede nean, 
.. polyi muſt; be ſo regulated as to . to the: Merchants Rcurers the 
_ -- certain and ample Means of exporting to India, to the alt e of. the De- 
mand of that Country for the Manufactures of. this, 25 ..a Certs 
that in ſo far as the Produce of India affords Raw Materials for thi | 
of Great Britain or Ireland, that Produce ſhall be brought- home at a. 
reaſonable as the Circutuffances of the two Countries will g adinir 5 
In ſtating this .Obſervation, Lam not bri Oy * 

= entertain, on the Sub , fox the K 

Affairs By the Experience 1 have had in 
me to witgels: ay ryan rep _ [ 2 
» Candut of your Commerce, wi 
the Fact is notorious, chat a 
 . certainly carried on between Eorope 
- Britiſh Sulye „both in Bricain, and 1 
tinues the will pot be fats} 
| Val Comp. wth can Wa q walk 


> 5 „ LE 0 | 7: 3 * 1 EX 
Monopc * 5 Sia 1 convinced, 
| — ag — tao Objects, both of Export and Import. to 
3 e referred, are ſecured eee, e a ſuſhezently adequate to the 
Durpaſe⸗ certainly will not take u n me finally to erm an Opinion on this 
Su b et, without a full eee. you and the Committee of ihne Court 
'£ redtors::” But niy preſent Sentiment is, that the eſſential Objects to which 
35 3 onſy be accompliſnhed by the Eaſt- India. Company, afford - 
4 van additionat- ge adequate to the Exports from Britain and Ireland, 
to the Imports from India; and this muſt be done at a Rate · of Frei qo 
| . to ſatisfy che Merchants and Manufacturers of this Country, t 
che Effect of the Monopoly of che Eaſt- India Company is not calculated to — 
2 unneceſſaty, and, of courſe, an unjuſt Burthen on the manufacturing 
| rear-Brirainand/ Ireland. And 1 have the leſs difficulty in holding 
* our-chis Idea, »hecanſe it is obvious, that if the Trade of the Eaft-India 
y is conducted on true- Commercial Principles, they can afford to be 
ace bers both of European and Indian Goods cheaper than any ere 
Merchant or Prader cam on his/own private Capital. 
In- whis View of the Queſlion, the Propoſition ſeems reaſonable on 2 
Dickes for if the Exporter of Britiſn Goods, and the Importer of Indian Raw 
late rials can accompliſh both Objects at an Expence more moderate than he 
„ himſelf can afford to do it, he can have no reaſon to complain of the Company's 
Monopoly; ind, on the other Hand, if the Zaſt-India Company do not 
contribute their Aid to thoſe eſſential Objects, by furniſhing Freight at a 
chesper Rate than any Individual can do upon his own Bottom, it is a Proof 
that che Allegation of the Company's Trade, not being conducted upon the 
true Principles of commercial ' Economy, is better founded than I am, at 
preſent, diſpoſed to believe it to be. I am aware, that there may be Diffi- 
- Sulties in the Execution of this Propoſition, even admitting the Principle to be 
; „Ae: but theſe are more properly the Subject of future Conference. 1 
. 1 ſatisfied the Difficulties are not inſurmountable, and 1 am ſure it is the 
_ . duty, as it muſt be the Inclination of the Eaſt - India Company to ſmootb, to 
the utmoſt of their Power, every Dificulty chat may occur in this — 
Part of any future Arrangement. 
Uuader the zhird peg you refer to fuch Regulations and Detail as attach 7 Indi 
| and to Eur „ 
ee far av relates: to general Regulations for the good Government of: India 
or the Proſperity of its Inhabitants, it would be foreign to the Object of this 
Letter to enter upon them, as my View, at preſent, is merely to refer to thoſe 
Points in which -the Eaſt-India Company, as a commercial Body, are con- 
cerned; and therefore 1 Proceed to notice the Points particularly ſpeciſied 
by ata muſt, * weyer „ confder them Jointly, for Wy are wſtpaiably 
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155 Dew 1 Nerger ga he preſent State of - your Aſairs, as ey ap 


- Bebe, poke after paying Cee 
: every other Burthen at TIS 0 bene a at a of a 2 ee 
| en 
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| | When Siftabviehiwmak chews urplas;. d 4 gyn : | 
favorable Light; and withouvtak ng ino m 7 „ 
Trade, the Biminution of your Expentes, or any other, at the many Cireuin® | 
ſtances which ſatisfy me that Lam /confiderably-under-the Maric, When T. dt 7 
fate the full Surplus at mare than οõẽ,ũjſ .“... woo Hit bo 3 
Taking it however at that Sum; the Oueſtion 1% howiit ig 4e be düpod 
ofdit And 1 have no Heſitation in giving its as my gpinian, chat the nf 
prietors ought to have a Dividend of Ten, in Place of Eight per:CentDon: their | 
3 al. Lam induced tb be of this Opinion, dend Hobiſerverian>e; rr 
troſpective view of their Affairs, that Eight per Cent: was rathen deſa chan | han-their | 
Commercial Dividend, upon an Average, before they--obtained;the Poll - 
of the Territorial Revenues ; 'F _ conſidering the many, Struggley in which he 


Company have been en and the . bene Badehose aber 
Trade, and of courſe their 3 bas undergone, it wt went they 
were not to:reap the Advantage of the: diliti petty es [Os 


of their Affairs certainly admits of. £4 f 
I am aware that the Payment of a Credin ors-ofi»the; 3 ebe ert 
Object of Attention, but it will be obſerved, that theſe Objects do not interfere 
with each other; for, at the ſame Time that this additional Dividend is paid 
to the Proprietors, the Debts abroad will be reduced to the Sum of Ther 
Milkons, as rapidly, and perhaps more ſo, than the Creditors would, eee = 
and I have no doubt in ſtating, that it is in many Views eligible and 
venient' that there ſhould be a Debt in India, to the Amount of Three 
| Millions, and therefore it ſhould not be reduced below that Sum. 
Wich regard to the Debt at Home, you will obſerve, that in the View gon 
no taking of the Subject, I exclude from my Conſideration, Firſt, a Sum 
equal in amount to the Debt due by Government to the Company, leaving 


| chat to be ſet off againſt the Anguity due, or that may be ſold by the Company. 


: Secondly, J leave out the Capital due to the Proprietors) of India Stock, 
Emes e to 5. ooo, ooo, and ſuch floating Debts as occur in the common 5 

of your Buſineſs, amounting by laſt Statement to 4. 2,454, 579, be 5 
5 a full equivalent for both' of theſe will de found in the Aſſets of che Company - 


at home, afloat, and abroad amounting, by. laſt Statement to 0 6. 12591356 54 
exclufive of the Debts owing to the Company in India 
With theſe Deductions, the Debt of the eee at; Home, | Home, including | 


the Debt transferred from India, will not exceed Four Mallions.. i 
I take it for granted, the Company will never think of reducing this Debe 
"tower than C. 1,500,000, which they will circulate in Bonds, and therefore the 
Whole of the Debt for which Proviſion is to be made, is £. 2, 500, oo. Dos. 
Methods ſuggeſt themſelves for the Diſcharge of this: Sum xf by: increaſing. = 
the Capital of the Company one Million, by which T vo Millions may be raiſed 
for the extinction of the Debt, and in that Caſe the, Subſerlbers u bet weg 
Capital, whether it be the preſent Propri | ill 
receive the ſame Dividend as I propoſe that the -Propsi | { receive. on 
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have ä eicher — Celbon o or 1 and the 2 
tiviitofichoſt Revenues has been permitted to remain in the Hands of the Com- 
bel without any Surrender of that Claim on the Part of the Public. In Fruth 
& Public — dan Surrender it, and if ever I ja Syſtem of Indian Go- 
vernment ſhould bs changed, and a new Mode of Remittance adopted, other 
dea througk the Medium of the Baſt-India Company, it would render it neceſ- 
= to enter into a very complicated Inveſtigation and Adjuſtment of the Claims 
of the Publicz anten ß many fair Pretenſions on the Part of the e 
ef} ave beſtowed auc Conſiderition on the Mode and Nature f ebene 
: Ach but L have no Hefitation in declaring, that the various Hitſeultics 
hieb wewld attend ſuch an Arrangement, are among many of the forcible 
Reaſons Which operate on my Mind for being of Opinion, that the preſent 
Mode of Iadlan Government, and the preſent Mode of Indian Remittance, by 
mans of an excluſive Company acting on 4 large and well eſtabliſhed Capital 
A fur preferable to any new Syſtem that could he ſuggeſted. This however 
Ades not render it leis neceffar to give a liberal Attention to the Intereſt the 
Public has in the Ferritorial ene which, as you well know, form an eb 
ſentisi Part of the preſern*Commercial Capital of rhe Eaſt· India Company 
What 1 have juſt fred refers in 2 great Meaſure, though not wholly-to the 
Indian Part of your Trade, but the Concluſion I have drawn applies with equal 
Totes us the Cl Branch of it; for you cannot omit to take under your Conſi- 
deration Ho- midctviths Value of that Trade has been augmented bythe Com- 
-niawacion A& Bur iorder to ſecure that Object, it was neceſſary for the Pub- 
lie to burden tele NH rhe cher Putze te the ere Amount of- Lagoon 8 
a OO PH 2? Sher 2 (43-28-03 74 3th 
Unter cheſe Oiremmſtantes, L Think the-Public 3 is coſtly: as dagen, 
//hotdeſsrban£-505;0005 if that Sum ſhall e rn 
5 anfweti e other Clans to which I bave allowed à Preference. 
Atimapiappłar premature woienterantoaDifſcuffiony what · further appre opria 
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dered the Secretary to ſummon; a Committee of Correſpondence; 74 Ro. i - 

and a Court ef Directors for One o Clock the next Days: which, "was. 5 7 0 

ingly done. 1 | 
The Chairman likewiſe deſired the e Advertiſements 10 oy "rot for 

Inſertion in all the RO e and e ro be ſent to the Bank an nd. Tock * 
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the Renewal of the Company's Wr in Which ſe To 1 1 vate g 
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That the Excluſive Trade to and from: Tadia, Wend! be regulated in ſuch a 
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TL Man e e dated the 1615 February, alt= | 5 


5 THE Court of Diredtdes ws taken i into their Conſideration a er 
1 the Rt. Hon. Henry Dundas, dated the 16th Inſtant, addreſſed to the 
Chairman, in anſwer to the « Hints for the Purpoſe of forming an Arrangement 
, ſon the Renetbal of | the C A Exclyftve Trade, which had been fubmitted to 
the Conſideratioa ef His N ay 5 Miniſters on the 1th of January laft, can- 
not ayoid expreſſing the Sentiments they entertain of the very candid and liberal f 
Manteer in which 1 Ar. Dundas has been induced to offer his Opinion on this 
ortant 5: more articularly, as they truſt that a free and impartial 
wall rove | Sof terminating, with the leaſt Foe 4 
emene t to 115 et, of all Parties. 55 
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I. forthe 7 55 to A ae to alter the ſame i in any Manner they 1 95 

"A 5 : na . Do Jatepnevry with them i in the 
Opinion prob 8 7ernme nt Of India, with. . Donduct and Management 
«of the teriitorial 99 55 75 ok ſucceeded, and therefore the general Aae 
5, by Which We ( Buſineſs i 18 at h conducted, will not 2 al ered. 35 


0 


Ge Pardl0 ib 407 akg | 3919109 l. nohargs TH 

in Conyerfation, cannot affeck the 8 a N 1 

to the Expenſe, it is e that the: Proprietorg Fong 

therewo, 41 $5211 £1666 8h Fs it Her 1-81 fr 3 nr: NEATLY 
9 foll TION danse. in which\|the 'Exx 0 

Thin ity 


t an Rxcluſtve Obaiter] 
cc NEE NY! him en ET 


tory ; Ind: with" 60 Welder Relations hicy ne bene | 
News-papers, the Court of Directors feel no Diffieuit . Te 
if it ſhall be deemed W ſo to do, and, they truſt, te tue 
every impartial Judge. The Court therefore 5 char! is ieh 
s be pleaſed to admit of the ſame Principle, with regard to d Excl. 
ade, Which Mr. Dundas applies, with fo much Judgment Nach co 
* che propoſe Arrangement for the Government of. India, with the Conduct AV 
of the territorial Revenues, namely, under theſe Circumſtances 
cc (Experience) it ſeems wiſer to found on the Baſis of ' eſtabliſhed Syſtems 
« than to ſubſtitute in their Room the molt plauſible untriedd Theories,” 
The Ideas ſuggeſted by Mr. Dundas will hee agree a more torre 
and Explanation on almoſt every Point; in their 9 reſent Form they go to the 
full Extent of depriving the Company of their Excluſive Trade; Whilſt t 
Company are expected to provide Freight for the Merchants and Näfels, BF 
an Rate cheaper than they can procure it elſeuhere . re i. _ 
It is ſufficient merely to ſtate theſe Facts, in order to ſatisſ Nr acisfy Mr. Dundas, 
that the Court of Directors never can recommend, and wer the 5 : 
never can accede to either of thoſe Propaſitidns.ur" tlie Senerat® - 
which they are ſtated in Mr. Dundas's Letter. 508 £499 TESTES 
The Court, however, are induced to believe, [chad in Ga be the Inten on 
of Mr. Dundas to bind the Company to any Arrangement which e "In 
definite in reſpeat-.to. them, whilſt Individuals are ſuffered th c ir 
Diſcretion at all Times and Seaſons ; and under chis egen ee = 
will proceed to offer-what occurs to them further on the Subject dn 15 
Ir is-univerſally admitted, that the Commerce and Rævendes of Tädia b 
be ſeparated with Safety to the Empire : One marea? Lau in the Chi 
which connects the whole, is a Deſcription of Ships built; 'cafaripp64; ar 
in ſuch a Manner as to render them. too expenfive; and even unfit fe 
Service: Theſe Ships cannot afford to: fail' at the Chlapeſt Nattꝰ 
and the Company have always conſidered) the Price they pa ⁴⁰ A Sac 
— — If howevetiz/ low Rate f Freight Thall 
be deemed fo as to become — under this eee 
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any, 0 ſo has; abandon; (hair proſent Syſtem, for an Olject which, 
17 < nion, aner be of importance to the Public, ras. n pebvfde uin. 
OE. ſeriptian of, Ships for; this er vice. 203 +5 716 160411195 Kein. | 
The Court of, Directors ate ſenſible of the great: Attention and Exer of 
odas for the Benefit of the Commercial and ſy Intereſts of 
rrat · Britain, and they. can appeal to his on Teſlimony as 4 Proof of their 
voi. org uſech ih on their Part to co - operate with him for ſo 
jeſſrable g . The Court therefore truſt that he will abandon the Ex- 
Pers ion, ofj he; C 
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8 e ee ing into any indefinite Engagement to which 
cannot in prüdence Bb _ that he will accept in return the Offer: of 


additional Tonnage, to beappropriated:exprefily to the Uſe of any Mer- 
1 frurers who mey:chuſe to export the Manufactures of Great- 
2 gland, for tbeir Account to India, under certain Neſtiictions; rhe 
ere: is, Reaſon, from the Cireumſtances ſtated in the Reports, to 
1 — 1 xpectation of an encreaſed. u 27g orer and above what is 

1 5 to; er heen much over rated. 

ST: Circumſtances the Court ae induced. 0 e 25 the Means 
of arpiping, he Object which Mr. Dundas has in View, and at the fame Time 
guard agaioſt/ the Inconvenience and Danger eee reſolt wen, * 
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It is moreover endl Candy eren 5 05. . — Inpett tänce, to 
prevent Individuals from interfering with 3 Interior of India as much as 


poſſible, and therefore the Court would week er, as an altefnative, hat lie 
Preſidencies ſhould be authoriſed to grant ills on the Company in urope at 


the Exchange of 25. the Rupee from Bengal, 25. 3d. the Rupee from mbay, 
and Bs. the Pagoda from Madras, but if, from unforeſeen Circhmſtances, they 


ſhould be induced to decline granting ſuch Bills; in that Caſe, Tndjviduals 
ſhall be permitted to fend Home ſuch Articles as hall beiſpecified equal” in 
Tonnage to their Exports, and at the Freight of CI. per Tori Weight o Med 
ſurement. All Goods however, autward and W ee 10 pls tl be | 
the Company's Warehouſes in England upon ſuch Conditions| as ſhall 
ſettled hereafter. 855 . 


The Rate of Freight being: lower than pls Tadividuals* 7 Wha at Oftend, 


c 


either to or from India will no doubt be deemed ' reaſotiable, but it muſt be 


upderſtood, that thoſe Rates of Freight apply to Ships fitted but in Time q 
profound Peace, and that in the Event of War, or Preparations for War, In- 
qividuals muſt pay the Proportion of any advanced Freight or Expencer tünt 


the Company ſhall be obliged to pay on the N ited out for the Purpoſes 5 


before- mentioned. e ogts 
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The next Subject which 6ccurs. in the Letter gm Mr. Dundas, relates to 


the preſent Situation of the Company's Affairs; and the Court concur entirely 
in Opinion, that in Times of profound Peace, the Anus Sorplös iS more 


likely to exceed, than to fall ſhart of C. t, 200, %ĩ0jꝙ ĩ ð y 03 24, 
With regard to the Appropriation of all, or any Surplus, whi h af arſe, he 


Court apprehend it is the Intention that it ſhould -be*arrkn ed as'F ollows : 5 


That in the firſt Inſtance, and at all Times, a Dividend of Ten n per Cent. per 


Annum ſhall be ſecured: to the Proprietors. fo dl ener, me ID -: 1162 


That in the next Place, a Sum of . 500, O00 man be applied Seel 


towards the Liquidation of the Indian Debts, if denden he ſufficient for t 


Purpoſe, but not otherwiſe. And that Whatever may theh fe ig of = £ 
Annual Surplus, after providing for the Exigency of the Company. 0 85 irs, mal! 
be appropriated to the Uſe of the Public, not e tent of 93 —. | 
The Whole of this Subject will be ſubmitteèd b gre f Di irectors 5 
their Conſtituents, whoſe Sanction oy” are Cefn to ob e they öffer 
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